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very heavy and unneceflary load of debt. We fay an unne-
ceflary load of debt, becaufe, in our opinion, the public
taith lays us under no obligation to riife the bill's of credit
iflued by this flate, and, until very lately, circulzting indif-
caminately with the continental currency at the rare of fixty
for one, from their depreciated value to four and fix-pence
fierling for each paper dollar, and then, by a‘long and bur-
thenfome courfe of taxation, realife the bills of this value in
the hands of thofe who may have been fo fortunate and lopg-
fizhted as to have got this kind of money at the depreciated
valug, for continental money, or otherwife, and fo, by past-
ing with not more than the value of one penny fterling, ac-
quire four fhillings and fix-pence. [t may be fpecioudly al-
lezed, that when the ftate iffued their bills, their real was
equal, or nearly equal, to their nominal value, and confe-

. quently commanded a proportionate quantity of commodities

from the perfon whofe commodities were bought or fervices
employed, and that therefore the receivers of thefe bills,
who for them parted with their property, cr gave their la-
bour at the old prices, are entitled to demand of the flate a
performance of its contra&, or, in other words, to receive
for every paper hill gold or filver, at the rate of four fhillings
and ‘fix-pence fterling per dollar for the faid bill. I here
would be foms force in this argument, if the fa& correlpond-
ed with the fuppofition on which it is founded, thzt the ori-
ginal receivers of thefe bills are ftill in pofleflion ot them.

~ This is not the cafe. The bills have circulated through a

thouland different hands, from the time they were &rft put
into circulution 3 at_firft they circulated at par, and confe-
q‘:xcntly the origindl poffeflors puffed them oft o others for
the {ame value they rcceived them at.  T'hrough what a va-
riety of hands muft thefe -bills have pafled fromn the time of

" their emiffion until thyy began to depreciate ! The holders

of bills began at that inftant of time to lofe by keeping them,
they thercfore parted with them at a lefler value than what
they received them at; but then, as the depreciation was
gradual and inconfiderable in its firft Rages, fo was the lofs;
people focn recovered this change in the value of the cur-
sency, they made their bargains accordingly, "and thus a du-
preciation by common confent was introduced. To demon--
ftrate elearly the hardfhip and injuftice of forcing the people
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